PROPERTY TAX APPEAL BOARD S DECI SI ON

APPELLANT: Ceres Term nals, Inc.

DOCKET NO.: 03-26993.001-1-1, 04-25519.001-1-1, and
05-27422.001-1-1

PARCEL NO.: 26-05-303-006-8002

The parties of record before the Property Tax Appeal Board
(hereinafter PTAB) are Ceres Termnals, Inc., the appellant, by
Attorney Huan C. Tran with the law firm of Flanagan & Bilton in
Chi cago; and the Cook County Board of Review.

The subject property contains |easehold inprovenents of a one-
story, 28 foot high, steel frame transit shed/warehouse buil di ng
built in 1980 and including approximately 104,210 square feet of
buil ding area. Ancillary inprovenents include a rail siding and
asphalt paving sited on approximately 3.295 acres of | and.

The appellant's attorney argued that the fair market value of the
subj ect was not accurately reflected in its assessed val ue.

The appellant submtted a legal brief as well as a conplete,
sel f-contai ned appraisal for all three tax years at issue. The
pur pose of the appraisal was to estinmate the nmarket value of the
| easehold estate for the subject property. The appellant's
apprai sal was conducted by Shawn Schneider, a Certified Genera
Real Estate Appraiser, as well as Susan U nman, who al so holds the
designation of Menber of Appraisal Institute (hereinafter MNAl).
The appraisers provided an estimate of market value as of the
January 1, 2003 assessnent date of $1, 000, 000. The apprai sa
devel oped the highest and best use of the subject, as vacant, as
an industrial/mnufacturing type facility consistent with the
surroundi ng | and usage. The hi ghest and best use, as inproved,
was the property's continued use as an industrial-type facility.

(Conti nued on Next Page)

Based on the facts and exhibits presented, the Property Tax
Appeal Board hereby finds a reduction in the assessnment of the
property as established by the Cook County Board of Review is
warranted. The correct assessed valuations of the property are:

DOCKET # PIN LAND | MPROVEMENT  TOTAL

03-26993. 001-1-1 26-05-303-006-8002 $0 $360, 000  $360, 000
04- 25519. 001-1-1 26-05-303-006-8002 $0 $360, 000  $360, 000
05-27422.001-1-1 26-05-303-006-8002 $0 $360, 000  $360, 000

Subject only to the State nultiplier as applicable.
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The appraisal developed the three traditional approaches to
value. The nmarket value of the | easehold estate under the incone
approach was $995,000, while the <cost approach reflected
$1, 145, 000. The sales conparison approach excluding |and
reflected an estimate of value at $930,000, while including the
non-exenpt land provided a value at $1, 040, 000. The fina
estimate of | easehold market value as of the 2003 assessnent date
was $1, 000, 000. Based wupon this evidence, the appellant
requested a reduction in the subject's assessnment for the entire
triennial reassessnment period including tax years 2003 through
2005.

The board of review presented "Board of Review Notes on Appeal”
wherein the subject's final assessnent for all three tax appeals
years of $448,999 refl ected a market value of $1,247,219 applying
the Cook County O dinance |evel of assessnent of 36% For the
2003 tax appeal, the board of review submtted copies of CoStar
Conps printouts relating to four properties. The sales indicated
an unadjusted range from $5.15 to $18.03 per square foot of
buil ding area. In addition, copies of wuntitled docunents
relating to six rental conparables were subnmitted indicating an
unadj usted range from $2.95 to $3.75 per square foot, triple net.

For the 2004 and 2005 tax years, the board of review submtted
copies of CoStar Conps printouts relating to four suggested
properties. The sales indicated an unadjusted range from $8.74
to $18.26 per square foot of building area. Further, the CoStar
printouts indicate that the information reflected therein was
obtai ned from sources deened reliable, but not guaranteed. Based
upon its anal yses, the board of review requested confirnmation of

the fair market value of the subject as of the assessnent dates
at issue.

After reviewing the record and considering the evidence, the
Property Tax Appeal Board finds that it has jurisdiction over the
parties and the subject matter of this appeal.

Wien overvaluation is clainmed, the appellant has the burden of
proving the value of the property by a preponderance of the

evi dence. See National City Bank of Mchigan/lllinois v.
Property Tax Appeal Board, 331 I|IlIl.App.3d 1038 (3¢ Dist. 2002)
and Wnnebago County Board of Review v. Property Tax Appea
Board, 313 IIl.App.3d 179 (2" Dist. 2000). Proof of market

val ue nmay consi st of an appraisal, a recent armis |length sale of
the subject property, recent sales of conparable properties, or
recent construction costs of the subject property. 86 I11.
Adm n. Code 1910.65(c). Having considered the evidence
presented, the PTAB finds that the appellant has net this burden
and that a reduction is warranted.
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The PTAB finds that the best evidence of the subject's nmarket
val ue for tax years 2003 through 2005 is the appellant's conplete
appraisal with an effective date of January 1, 2003 indicating a
| easehol d val ue of $1, 000, 000. Since the market value of this
subj ect has been established, the ordinance |evel of assessnent
for Cook County class 5b property of 36% wll apply. Thi s
application indicates a total assessed value of $360,000. Since
the subject's current total assessnment for the triennia
assessnment period of 2003 through 2005 stands at $448,999, a
reduction is merited.

Based upon the evidence, the PTAB finds that the appellant has
denonstrated that the subject property is overvalued for tax
years 2003 through 2005. Therefore, a reduction in the subject's
mar ket val ue and assessnent is warranted for those years.
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This is a final admnistrative decision of the Property Tax Appeal
Board which is subject to reviewin the CGrcuit Court or Appellate
Court under the provisions of the Adm nistrative Review Law (735

I LCS 5/3-101 et seq.) and section 16-195 of the Property Tax Code.
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DI SSENTI NG

CERTI FI CATI1 ON

As Clerk of the Illinois Property Tax Appeal Board and the keeper of
the Records thereof, | do hereby certify that the foregoing is a
true, full and conmplete Final Admnistrative Decision of the

[I'linois Property Tax Appeal Board issued this date in the above
entitled appeal, now of record in this said office.

Date: February 29, 2008

@;ﬁmﬂa@

Clerk of the Property Tax Appeal Board

| MPORTANT NOTI CE
Section 16-185 of the Property Tax Code provides in part:

"If the Property Tax Appeal Board renders a decision |owering the
assessnent of a particular parcel after the deadline for filing
conplaints with the Board of Review or after adjournnment of the
session of the Board of Review at which assessnents for the
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subsequent year are being considered, the taxpayer may, within 30
days after the date of witten notice of the Property Tax Appeal
Board’' s deci sion, appeal the assessment for the subsequent year
directly to the Property Tax Appeal Board."

In order to conply with the above provision, YOU MJST FILE A
PETI TION AND EVI DENCE WTH THE PROPERTY TAX APPEAL BOARD W THI N
30 DAYS OF THE DATE OF THE ENCLOSED DECI SION | N ORDER TO APPEAL
THE ASSESSMENT OF THE PROPERTY FOR THE SUBSEQUENT YEAR

Based upon the issuance of a |owered assessnent by the Property
Tax Appeal Board, the refund of paid property taxes is the
responsibility of your County Treasurer. Please contact that
office with any questions you may have regarding the refund of
pai d property taxes.
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